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7DEOH792&VFRQFHQWUDWLRQRIGLIIHUHQWDLUFKDQJHUDWH
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39&   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   

&RQFOXVLRQV
5HVXOWVRIFKHPLFDODQGVHQVRU\DVVHVVPHQWVIORRULQJPDWHULDOVFDQEHXVHGLQWKHLQWHULRUGHVLJQRIEXLOGLQJV,Q
WHUPVRI792&VFRQFHQWUDWLRQVWKHYDOXHVRIFKHPLFDODQDO\VLVRIVHOHFWHGIORRULQJPDWHULDOVDUHZLGHO\GLVSHUVHGDW
ORZDLUFKDQJHUDWHK,QDGGLWLRQWKHUHVXOWVRIFKHPLFDODQGVHQVRU\DVVHVVPHQWRIDFU\OLFIORRUVKDYHEHHQ
WKH VPDOOHVW LQIOXHQFH FKDQJHV LQ WKH YDULRXV WKH DLU FKDQJH UDWH &RQVLGHUDEOH GLIIHUHQFHV EHWZHHQ WKH IORRULQJ
PDWHULDOVGHFUHDVHZLWKLQFUHDVLQJDLUFKDQJHUDWH7KHIORRUEDVHGRIDFU\OLFDFKLHYHVWKHPRVWDFFHSWDEOHUHVXOWV7KH
LPSURYLQJRIVHQVRU\DVVHVVPHQWZLWKLQFUHDVLQJWKHDLUFKDQJHUDWHZDVQRWFRQILUPHG&RQYHUVHO\WKHXQIDYRXUDEOH
UHVXOWVDUHLPSURYLQJZLWKLQFUHDVLQJDLUFKDQJHUDWHLQWKHFDVHRIPDWHULDOVZLWKVLJQLILFDQWO\LQGHQWHGDQGSRURXV
VXUIDFH7KHFKRLFHRIEXLOGLQJPDWHULDOVDQGWKHLUVXUIDFHILQLVKFRQVLGHUDEO\DIIHFWVWKHVHQVHRIFRPIRUWDQGLQGRRU
DLUTXDOLW\
$FNQRZOHGJHPHQWV
7KHDXWKRUVDUHJUDWHIXOWR6RXWK&]HFK*UDQW$JHQF\IRUVXSSRUWLQJRIWKHSURMHFW
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